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FINANGIAL NEWS
AND COMMENT

Stock Market Shows General
Tendency to Continue Its
Advancing Movement.

SPECIALTIES FAVORED

Interest Is Chiefly in Shipping
Shares, but Coppers Have
" Share of Attention.

In all essential respects yesterday's
stock market was practically s repeti-
tion of tha preceding day's session and
also of the session Immediately preced-
Ing that. There were some profit-taking
and evening up transactions during the
early part of the day, which continued
ty make for Iirregularity In wvarious
parta of the list, but in the main the
general tendency seemed to be to con-
tinue the advancing movement. It was
a rpeclalty market, however, aAs was
the previous day's, and nearly all Inter-
est centred in this direction. The stand-
nrd ralls, steels and Investment lssuea
wera pretty generally neglected, But
whatever was lacking In the way of ex-
citement in connection with thess stocks
must have been more than made up
in the enthusimsm which characterised
the movement of prices in the shipping
shares, one or two of the low priced
ralls, the food stocks, the tractiona and
other Individual Issues. Cautlon was
#lill apparent in some cireles, but thers
was no questlon agaln about the confi-
dince in back of the buying which
went on.

That the enthusiasm which marked
the trading in the last few minutes
should have surpassed that of the past
few days was not at all surprising even
though it was & half-day sesaion. For
ore thing thers was no money market
to bother with and no rates to watch.
Tha matter of loans was cleansd up on
the night before, as is alwaya the case,
and the trading fraternity had come
down with the assurance that there
would be no worrying about this untll
the fyll day sesalon on Monday. There
were a number of other matters, how-
éver, which were not altogethar favor-
able to the market, but If they had
any Influence on the day's trading, It
wns not apparent on the surface of
things. But the most remarkable thing
about tha session, however, was the con-
tinuation of the confident buying in face
of the open bearishness of many of the
large commission hpuses, which have be-
come convinced that the market s as
high as it ought Lo go under the present
clrcumstances. Whether or not this
view |s correct, there was no question
about the character of thes buying nor
an:; question in speculative circles about
the abllity of the market not only to
malintain ita advance but to continue it
At least this was the Impresaion carried
by the trading.

An on the preceding dny, a great deal
of speculative attention centred In the
specinitieas, The steel mhares were ac-
tive and made sbme progress, as did the
ralls, but the greater part of the specu-
lative mctlvity centred on the Individual
imsues. The shipping shares wore great
favorites again, with Marine Jcommon
coming back into favor with the trading
element. In this respect it seemed pretty
definitely assured that enough opposi-
tion to the liquidation of ths company
has developed to prevent the sale of the
company's ships under the Britlesh flag
to the British syndicate. There was an-
other wide advance in Atlantle Gulf and
West Indles and In United Frult, and
there were indications of renewed ‘activ-
ity in American International Corpora-
tion, which is the principal opponent to
the liguldation of the Marine company,
a8 now propossd. The copper shares
aleo ocoupled morethan the usual amount
of attentlon in the trading. The food
stocks, some of the motors and the trac-
tiona lost none of the favor which they
have enjoyed recantly at the hands of tha
speculativa slement. Trading was un-
usually active for a Saturday, being on
practically the largest scale for the
wealk.

The bank statement disclosed an in-
oreass in surplus reserve of 314,000,000,
bringing that item up to $87,000,000,
This was due malnly to an Increase in
members’ reserve with the Federanl Re-
serve Bank of New York. Pul the most
important thing about the bank state-
ment was an lucrease in loans of $203.-
000,000, an Increass which brought the
total loans of tha banka of Lhe New
York Clearing House to the highest point
in history. This reflected in all proba-
bility the Increass In speculative activity
during the week on the Stock Exchange,
and again polnted to the necessity of
conservatism during the coming week in
the matter of Stock Exchange opera-
tions, The forelgn exchangs market
was firmer, with nearly all rates show-
ing Improvement at the end of the day.
Bank clearings for the week totaled
§$5 858,104,333, an compared with §8.664,-
$79,308 last week and with §8,187.402 -
947 In the corresponding week last year,
a guin of more than 34 per cent. over a
year ago and nearly as much over last
weel.
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Market Opinfons.

The majority of commission houses in
woek end letters to thelr customers ex-
presa the sentiment that the shakeout!
this week has Improved the market's
tone and that prices In the long pull
probably will reach much higher levels
Monst of them do not fall to lssue & nots
of warning again#t headlong spacula-
tlon and overextension, A, A Hous-
man & Co. say: "In our opinion, so long
as general business prospects Are As
promising as at present, there I8 no
danger in the situation save that created
from time to time by 11l advised buying
of speciaities by those who fall to real-
izo possibiMtles of danger or by those
willlhg to take the large chance involved
for the sake of inordinate profite.'' T,
8. Bache & Co. may that the situation s
now less secure and that the market !s
belng carried forward on ““the speculative
influence in which all arts of manipu
latlon permitted are belng used” Lam-
born & Co, say: **There ia no use going
against the tide, which Is still strongly
on the flood, since the speculation mad
publie, with pockats full of fifty cent dn'-
lars, ham the bit in ita teeth.” Clark,
Childs & Co, say: “In theus times the
successful epeculator will be one who
can think about ten dayvs ahaad of ths
mob.” The Mechanics and Metals Na-
tional Bank says: “The monsy market
continues on an even keel with necommeo -
dations readlly avallable to meet every
legitimate demand.”

Povls Actlve,

There were indications yesterday of ar
attempt on the part of ths pools mnd
cliguea to revive Interest in the stocks
which were favorites In the upward move-
ment a long time ago, and accompanying
these Indicationa were all sorts of new
tips. It was reported that a process of rea-
actumulation was going on wgain In
Royal Duteh. that there would he an-
othar movement in the motor stocks this
week, that the buying of the tractions
was “oxcepyonally good,” and last but
not least, that the pool In the leather
stocks was (o become active again, par-
ticularly with respect to American Hide
and Leather preferred. None of the
leathers did anvihing yvesterday, but tha
story was current agaln of a merger
which would include two of the Jargest
leather concerns in the countiry. The
coppers and shipping shares werea the
principal favorites of yesterday's sesalon,
especially the former.

Marine Commeomn.

The very active and extremely strong
market in the common shares of the In-
ternational Mercantiles Marine Company
vesterday was taken In some quarters
to mean that the real fAght for voting
coptrol had begun. It was intimated a

or two ago when those opp d to
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the sale of British assets and the subae-
quent liquidation of the MaMne company
eame out into the open with their oppo-
gition that thare might be ataged a stock
markest battle for control of sufficient
shares to kill the deal at the meeting
on Juns 18, In guarters well fortified
with knowledge of the happenings 'In the
Marine circles this theory s discredited

It 18 pointed out that the chance of
the completion of the deal Is growing
iess and jess, and that the common is
being bought by those who belleve that
the company will not be llquidated. The
earnings for April, which wers admitted
by Mr. Franklln to have been much in
axcesn of thoses of the same month =
Year ago, are declared to be considerahly
higher than even he had Indicated, and
with a removal of 40 per cent. of the
British excess profits taxes and the re-
adjustment of other unfavorable fea-
tures In the shipping situntion earnings
of the Marine ships will be at such a
rite as to make Marine common a desir-
able security.

Bouthern Pacifle Salt.
According to interests In closs touch

on the Bouthern Pacific's ofl land sult
vary shortly, probably before the cloge of
business to-morrow. Word to thia effect
was flashed through the Street yesterday
¥in the grapevine route, bit i1t had lttle

such tactics have been employed often
before by those who are running the

is underatood to be correct. The sult is
pending in the Supreme Court of Call-
fornia, to which an appeal was taken by
the Government when tha lower ocourta
ruled that the Government could not at-
tack the title to the property by alleging
fraud. When the sult was taken up to
tha California high court the Govern-
mant attacked the title of the lands, and
while of course, no word has reached
the financial community In respect to the
outcome of the declsion thoss who have
followed the case all along are extremaly
optimistic,

Loans Increase.

EBpeculatora found in the bank state«
mant one or two Items which may affect
market values during the coming week.
The loan, discount and Investment ag-
gregats went to the new high record
for all time of $5,114,863,000, an expan-
slon for the wweek of $2056,402,000, per-
haps the largest increase in any week
In the history of the clearing house. The
amount of United States deposita,
agninst which nn reserva {s requlred,
rose from $126.070.000 at the beginning
of the week to $382,6568,000 st ité close,
The surplus increase of §$14.700,000 was
needed to bring the reserve position up
to normal, The volumes of tradiog in the
Stock Exchange during the last wealk
has been uniformly high, but the net
appreciation In values was not sufM-
clent to more than partly account for
the loan expansion, which was sald to
be due In large measure to borrowings
by blg customers to maks payments in
full for their allotments on Victory Nota
subscriptions, Nearly $40,000,000 of the
demand and time deporits were used for
these payments, and the margin betweer
loans and demand deposits is in excean
of $1.000,000,000

Atlantle Guif,

The spectacular rise of twenty-four
points during the week in Atiantle, Guif
and Wast Indies is not credited to any
spocial virtues the company Dosscsses as
a steamship line, although lts businege
in this line is aproftable cone, but rather
to the succeas of it recently acquired
oil properties in MnXlgg Some very
glowing reports about these new propers
tias have reached Wall Street recently
and the rumor persists that the oll and
steamship companies are to be separated
nixl that holders of AGWI wlill receive
profitable rights of subscription in the

‘nil praperties, According 10 gossip

which has accompanied the sccumulation
of the stock, tha earningas of the oll
propertiea are estimated al approximate-
1y $20 a share on AGWIL The stock had
another sudden and rapid ciimb in yes-
terday's brief wesession, galning nine
points and closing at 187. It teuched
18815 at the day's highems It opened
the week at 163 and, except on one day,
its trend has been steadily upward,

Worthington Pump,

Worthington Pump was taken hold
of with vim and vigor during the
Intter part of the week. Friday and
agaln yesterday it established new high
marks On Friday It galned 114
poirts and yesterday the net advance
was 18, Tt closed the week at §85. The
large business belng transacted by
Worthington I8 understood to be the
basls for the buying. Estimataes of or-
derp on Lhe books run between $24.000,-
000 and $25,000,000. One of the oMelals
of the company I8 abroad and is aaid
to have booked seversl Iarge orders. In
the devclopment work In the United
dtater, where Irrigating pumps  are
needod, Worthington ls expected 16 fig-
ure In a large way in the next fow
months,

with the company a declslon is expected |3

effect on the stock, probably because '

market in the stocks, But this time It 8
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BID AND ASKED QUOTATIONS.

UNITED STATES GOVERNMENT BONDA.

Rid. Ask.
I, registered .........ee SnasaEsaiNesres Wy NN
s, coupon ....... w0 BB PBY
In, regintered - B9 ”
3, coypon . BB Lo
4=, registered . 0 o2
| dn, coupon L10e 1061y
lu. coupon 08 10y
te, Pan, 1038, mllaured ...... L BN Yy
{2e, Pan, 108, coupon..... . ey
29, Pan, 1508, reglatered. b l'l\h
s, Pan, 193¢, coupon "y
3, Pan, registered . . B8 1]
, Fan, ecoupon ..., . B9 "
Phil Is land pur 4s, 1934 v 90 ™
Phil Is pub works ds, 1955, .8 L]
hil 1s pub works ds, 1238, . W o
District Columbia B8 ... « 9 100

FOREIGN BOXDS.

Am Forelgn Sec Co ba, 1019.......... 994}
Anglo French Extern baf, 1820...... 3

Argentine Inter Gm, 1945 Ry
Canada, Dom of. 5s, 1921, w
Canada, Dom of. 1034 Ny

Canade, Dem of. 1031, semsge L)
(hin Gov Hu Kug Ry 6s, 1961 L s
Cuba Batern Be, 1ML, MK
"aha Fatern Is, ser A, 10 ... .. 004 l.ﬂ:,
| Bubin Extern dige, IM6. ..., L
Twminican Tep be, 1858 e _

| French, Bordesux r“m Ba, 1918, ... 0RM N

French, Lyons City #s, 1919 T T )
Freach, Marseilles Clty 8s. 1818 . i T

French, Parls Clty €s, 1831, Lo T 68

Jap Gov s -loﬂlng Toan. Im . N LI
Jap l"l«v Aln, 24 serles, 1025 - 92 sy
Jap Gor d4s, aterling Inul lﬁl. FE Ry
Jap, Toklo City bs 1852 ... T S0y

Tn King Gt Br & Ir : Tr Bln, !llb "Wy 1w

'n King Gt Rr & Tr 6 yr b§ e L
t‘: Kln: Gt Br & Ir 20 yr 6’4;. m- o9y By

FORRIGN BONDS DEAUT IN FLAT.
Maxico Extern sterling fs of "9, I6. 68 -« T

Mexico Extern gold 48 of ‘04, 'S4, 52 BT

HRuss, 188 Rents 45, 1,000 ruble den . o

Cloaing prices of atocks in which there

wera no transactiond yesterday:
nid, .uk.:d Y !I::!.A.-k-ﬂ
{.100% 1 i
i:aﬂh: . 2‘:.‘ 4 | Bkn Edison 7 111

Am BN n!'. 47 MY | BknUnGas . @ Mig

mBPa 93 - rownSh .. 60 2
‘m,p )'t.] . 8 - fhusqpet Toly W
AmUP pf.. .16y 114 | BufSus n ot 51 13
AmCoal ... 4 - | BuffR&P . Sy S
Amloe nf .1 109y | BREP pf... &

AM | pe st ®l 1 BurneBpf |, 984, 105
AmShip .11 142 | Bush Term. 8 100
~ o '

AmSRec A % | Oan Pack p 133 1S
Am Bnuft 13:!% 1% | Can Bon.... 4% &
Am Spuft 300 Case pf...% 100

Am lurh‘l. 118 | Cen ¥ i -]

Am Tel&( . &0 % | Oen Fdy Dr ATy 4
.\:“n Arbor. 4 6 | C Leath pf.atl  11%y
| AnnArb pf, 11 % | CRR of NJ mh o

Da 1 pl 5T ™ CenSoATI 18
ADGISEE B |Corcruyase s w
Assein RI. 1!‘ 1% | Ch & Alton 8§ 104,
ALBirkA | n ChaAlt pf.. 14 1ily
AGEWT I'T m kL CAENW plf..18 M
Haldl, L1000 18 | CSaPEO .. TH ”w

pf
Barreit nf. . 1174 lll |l‘-lli‘l0 pf. . 108 118

Beach Cr . 0% CRIP @%... 71 Tite

Beth Stesl. . &Y% IG‘;‘C(‘(‘IHH. . B2 £

(Bales In $1,000 lots.)

Chic Ell .
ChicEIL pl', 9

Civ&Pt ap.. 25
ColFuel pf.iG

Icumo 1pf.. BN

ColSo 2 pl.. &
ConG of B 110
| Contian pt.. 100
| Con Insur.. 3

Biec Blor. .. T2
Emer Br pf &4
Erie & Piita
Ere 2 nf... 2
Fisher Apl 10
Gen Chein 15
Gocvhm pf Wl
GenCgs pf. 100
,‘

GIfMEN p. 2%
GIISSt 1 pI ™
Hartman . 5@
Harvatr p..118
Homemke . 48

IntAgr pf._ 45
IntNk pf... 0
IntPap pf.. &

Int
JewelT pf.. &
K

CFt8 pf.. i»
KwnCs pt.. 55

KeodklaM . 4
| K&ADM pf., 12
KresgeSR .1
KrengrdSp 107
EresaSH ... 78

do pf.. .. 108
Laclede Gas 9
LakeE&W,, 1

do pf.... YU

Ligz & My

Lorillard fll!l
1 W v

1 pt 10

do %4 pf 110

| Lot & Nas 11D
Manhattan, &7

Man Besch. 14

|llu.~lsn vees 1B

o
Marlin R, 5
Math Alk.. 1
MayDBt pf 1

MexPet nf 105ts 198

.100.12 100,12

15.....94 .40 l?l'
13.

”
M
.90
9
N
90
4
.90
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.90
.04
B
.00
-
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¢ | March, The tide seems to have (irne

Bid
("C CAL pf.. %1y
"1

ClerokPit |, 6714
ClusttP pt.tlili
Cal Bouth.. 7Ty

I'm?t\&"&l‘ m ,

soudroh p. 1Y
GuifMa&N | 104y

Spars R pf. u!‘. 1
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CONBDLIDAT'ED EXCHANGE.

trol of the International Mercantile Ma-
rine Corporation was under way, the
eaommon stock was bld up 21§ to 60
and the preferred 1 per cent. to 22%.
Later buying of marines shifted to At-
lantle Gulf and Weat Indles and Ameri-
¢an International Corporation. The for-
mer moved up 14% to 183%, and the C
Iatter €74 to 114%, both fAnishing clom-

to the top figures. Pacific Mall aau

|

avy C C

1.-m l llud.wn " 2
.y 1

favored by a gain of about § points 10| Erie Rallrosd

143%;. Sustalned demand for Hrooklyn | Ilinois Central |
| Rapld Transit during the last half hour
brought about an active movement In

wie & Nashwill
iehigan Central ..,
lnn & Bt Loml

that stock on which & gain of 3% to 33 | Mo Kan & Tw

was recorded. Interborough Consolidated | Missour Padﬂc
preferred was bid up 1% to 28% and (ta

common gained fractionally,
The tobaoccos were in good demand,

United Cigar Stores moving up 2% to

1417, Tobacco Products 1% to 10473,

and American Sumatra 1 to 103%. The | Reaboard Alr Lin
coppers ware In sustained demand. Chino | Blaclalr Refinin

rose to 43, Amarican Smelting und Re-
fining to 84 and Anacondan to 727

American  Linseed was best of the |

specialties, advancing 3% to 73y

United  States Rubber moved up 2% to |
120% but fall back to 118%,. The st-‘.-ﬂu'.
merely marked time, United States|

Moblla & Ohio.....
Y Central Lines....
RR.

Y Central

Nﬂ;nl'i‘ &~ Wnltrn..:: i

Pa Gen !'n-uln

Reading Co..

Soutnern Paci

Southern Ball.u

| Union Tank..

Monday—

Steel common ranging between 110 and \lu-ml ilu

1107 and ending at 110%. Consider.

Jose c.d .
l Unlon ut.l.lon Coisvanne

able demmand for Arm-rtcnn Zine rauner‘l
a galn of 1%

The marines atlnrltd most mttentlon l*m"l“ﬂ Woolen, at 117, netted a jf P
and exhibited the greatest group
strength In the trading on the Conmoli-
dated Btock Exchange yesterday. On
early reports that acscumulation for con-

about T points

EQUIPMENRT TRUSTS.

=
o2
=

STEELI§
LITTLE IMPROVED

May Product!on Total, How.
ever, Compares Favoraily
With That of April.

MORE FURNACES RUNNING

Pig Iron Figures Indicate That
Recovery Set In Dnring
the Last Month,

Spectal Deapateh to Thn Srx

Prrrasvra, June 7.—The demand rap
finished steel products does not shaw
much improvement, but the situntion iy
more favorable, as most producers hm.
counted up thelr full totals for 3,
and find that they compare well wiiy
those of April. Naturally thers in sopa
gpeculation among traders as to whether
anything will happen to the steel mar.
ket movement when July comes 15
ne that month and August are |
hlally dull ordinary market 1
tions are greatly curtalled. 17 14 :
ket should ba duller In July than now
such a condition would not be regasde
as particularly disconcerting b
who maintain that what has oo
lately iIs really the Inception of a gen.
eral movement which eventuaily s pos
Ing to lead tha eteel Industry dlreiils,
though perhaps slowly, to A stags »f
full aperation, If, on the other hard
the market should Improve in Tyle,
almost every one would he willlng ta
admit that the movement had uynder-
gone successfully a severa test anl was
entitled to the greastest respect

AL the Inception of Ltha presant peasad
of increased buying of fnished wresl
products all appearances were that hyy-
ers previously In the market s'mply
weras increasing tonnages and not tiling
larger deliveried, and that additlonal
buyers were not coming Into the iy
ket., At present that observation handiy
holda good. In some quor™ers It i 5
slated that the market has hroadensd
na well as grown mors active In that
there are some new classes of hiving
Construetion work s neading larger tan.
nages of ateel, and Congress mav sonn
enact legisiation favorable to rallroads
whereby they may develop extensive fm-
provement plans, but unttl the snd af
the year roads will ba undeér Govern.
meant control

Blast furnace reports show more fy--
naces are running than wera last week,
when twenty-four out of forty-six n ths
Shenango and Mahoning vallevs were
fdleay THis weak ninet=en ldis Turnaces
shows that flva mora are in blast than
wers last week. Pig fron production In
the United BStates In May was a' ''a
rate of about 26,100,000 tons a vear
showing a 17 per cent decline from 10
April average rate, mnd the same (ats
decline that April had shown fre

as thersa Appears to ba fully as
¢capacity ag thers was on an nverags
May. At the beginning of that noon
there was heavier production than
the month as a whole, (hdicating ths®
thers waa a low point In production ot
pome time during the month and a subs
sequent recovery.

Thera 18 noticeabls this weell

T 33 el m

4 | stronger tone in the serap marke: and

higher prices quotable on many grades,
but it 13 not much more wmctive Mils
are not buying to any extent, which ma~
be due to thelr not needlng much scrap
or to fear that with dealers as builisi
as they are buying would eand prices

. |up sharply. Consumers ars getting con-

siderabls IndustrinJ acrap direct, urd
easily the major part of the railroad o'
ferings as rallrond scrap Is offered
much a way that it is difficult for den -
ers to make much money on it ¢ s
belleved that altogether thers s o
elderable tonmage of scrap In deals
‘hmu‘lr. and it is hardly thought that :
of- this well come out until p
much higher. Most dealers expi
melting eleel to have nno diM
crossing 320 when next tha stes]
try becomes really actlva but thev La s
no definite idea when that will he

Texas
Producing and
Refining Co.

The important lold
ings, developments and
earnings of this Com-
pany are analyzed by
us in a special letter,

Copy senl upon reques!

H. Raphael & Co.,

Investment Secuclties
74 Broadway New York
Phone Rector 8035.6

FARRELL COAL

History
Earnings
Prospects

| discussed in our Pamphie
issued. Also up-to-the-n
Iurmatm:l on the following

! Commenwealih Petraleum
| Continenial Novelty ( andy
| l-tnenl An“hnl

| ? en €
| bhy. Mg \rtll .t Litbs
Linia Locamotive

b'l"h‘:‘_ following are quoted on & percentiage

Mart A
Baltimors & Ohls .,... = lhlg Bid. "“hdm

Buff Roch & Pitte. ...
Canadian Northern,
Canadian Pacific. . .
Ohesapesks & Ohio..
1(‘ go & Nunhilm
Chgo R 1 & Pa

hgo 5t L & N -'.‘l
hickasw l‘l.-l'lnln. 5

=

EAUE

'

=

Fin

R S
EREREE PR EUEELE R B R R Y

- e -

o

-
ET AR ARRE A it ER ARSI RO T

PSRN R AN ETARSO N T RS A e

SEEIIpuInosHIREREEe

-_——
|

EX DIVIDEND.TABLE,

Peerlesas Maotors
Sinclalr Giulf Corp
Standard Gas & Flectil

| DUNHAM: G

| Incestment Securifion
43 Exchange Place New York
Telephone F300-18 Mg

| DIVIDE
STOCKS

Bought—Sold— Quoted
Special Reports on Request

David Maltman
Member N. Y. Curh Market Ass
20 Broad St., New York

Telephone Reclor 47754, 79




